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PRICE OF BENCHMARK SERIES  

FR0086 (5yr): -5.9 Bps to 99.01 (5.72%)    

FR0087 (10yr): -6.7 Bps to 99.64 (6.54%)   

FR0088 (15yr): -0.3 Bps to 97.01 (6.56%)   

FR0083 (20yr): -2.5 Bps to 101.89 (7.31%)    

 

FR0081 (4yr): -6.5 Bps to 103.12 (5.64%)   

FR0082 (9yr): -5.7 Bps to 102.92 (6.57%)    

FR0080 (14yr): -5.3 Bps to 103.24 (7.13%) 

CDS of Indonesia Bonds          
CDS 2yr: -0.58% to 33.42   

CDS 5yr: -0.88% to 84.37   

CDS 10yr: -0.35% to 149.63    

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.58%  -0.06% 

USDIDR 14,505  -0.07% 

KRWIDR 12.96 0.64% 

   

Global Indices 

Index Last Chg. % 

Dow Jones 33,430.24 (96.95)  -0.29% 

S&P 500 4,073.94 (3.97)  -0.10% 

FTSE 100 6,823.55 86.25  1.28% 

DAX 15,212.68 105.51  0.70% 

Nikkei 29,696.63 (392.62)  -1.30% 

Hang Seng 28,938.74 560.39  1.97% 

Shanghai 3,482.97 (1.43)  -0.04% 

KOSPI 3,127.08 6.25  0.20% 

EIDO 21.91 0.16  0.74% 

    

Today’s Outlook:  
Government Bonds 

Low Weighted Average Yield, Press Interest in Sukuk Auction. Series PBS027, PBS004, 
and PBS028 recorded a weighted average yield of 4.90% respectively; 6.66%; and 7,18%. 
This figure is 2bps, 7bps and 2bps lower than the previous Sukuk auction. Yields 
decreased this Indonesian sukuk, amid the increasing trend and volatility of UST yields. 
Previously, NHKSI Research projected that market players expected higher yields, which 
then made the government selective in winning the Sukuk auction yesterday. Using the 
assumption that the UST yield is projected to touch the level of 1.8%, this could push the 
yield of 10-year Government Securities (SUN) up to 7%. In this initial Sukuk 2Q21 auction, 
the government only recorded incoming bids worth IDR 14.5 trillion with a nominal value 
of IDR 7.3 trillion won, or still below the indicative target of IDR 10 trillion.  

Corporate Bonds 

Pefindo Maintains idAA Rating for Bank Panin Bonds. The Indonesian Securities Rating 
Agency (Pefindo) has re-assigned the idAA and idA + ratings for debt securities issued by 
Bank Panin Tbk. Pefindo maintains its idAA rating for the Sustainable Bonds II Phase I Year 
2016 worth IDR 2 trillion, for the period 1 April 2021 to 28 June 2021. The idAA rating is 
also assigned to the Sustainable Bonds II Phase IV Year 2018 worth IDR 1.5 trillion, for 
period 1 April 2021 to April 18, 2021. Pefindo also maintains the same rating for the 
Sustainable Bonds II Phase II Year 2016, Phase III Year 2018 and Continuous Bonds III 
Phase I Year 2018 worth IDR 6.13 trillion, for the period April 1, 2021 to 1 April 2022. 
Furthermore, Pefindo has re-assigned the idA + rating for Continuous Subordinated 
Bonds II Phase I Year 2016, Phase II Year 2017 and Continuous Subordinated Bonds III 
Phase I Year 2018 worth IDR 3.80 trillion, for the period April 1, 2021 to April 1, 2022. 
(Bisnis Indonesia) 

Domestic Issue 

BI Buy SBN in the Primary Market for IDR 79.71 trillion. Bank Indonesia (BI) is still 
consistent in helping the government finance the State Revenue and Expenditure Budget 
(APBN) through the purchase of Government Securities (SBN) on the primary market. BI 
has bought SBN of IDR 79.71 trillion by the end of last month, or as of March 29, 2021. 
Thus, according to data from the Directorate General of Financing and Risk Management 
(DJPPR) of the Ministry of Finance, the share of SBN ownership by BI is IDR 465.97 trillion. 
as of April 5, 2021. On the other hand, BI is also stabilizing the rupiah exchange rate 
through a triple intervention strategy, namely intervention in the spot market, DNDF, and 
purchasing SBN on the secondary market. Throughout the current year, BI has bought 
SBN from the secondary market amounting to IDR 8.6 trillion. (Kontan)  
 

Recommendation 

Foreign Exchange Reserves and Green Shoe Option Sukuk. Today, the government is 
again offering PBS027, PBS017, PBS029, PBS004, in Green Shoe Option. The five series are 
offered with each weighted average yield at the level of 4.90%; 5.77%; 6.64%; 6.66%; and 
7,18%. NHKSI Research projects investors will be interested in PBS029, PBS004, and 
PBS028. Market participants are likely to be interested in these medium and long tenors, 
as they offer more attractive yields than the short tenors PBS027 and PBS017. Today too, 
market players are waiting for the release of data on Indonesia's foreign exchange 
reserves for March 2021. This is an important sentiment, amid the stable depreciation of 
the rupiah against the dollar above the level of IDR 14,500 / USD. 

  

  

  

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 3.50% 3.50% 

FX Reserve (USD bn) 138.80  138.00  

Trd Balance (USD bn) 2.01  1.96  

Exports Yoy 8.56% 12.24% 

Imports Yoy  14.86%  -6.49% 

Inflation Yoy 1.38% 1.55% 

 
Quarterly Indicators Last Prev. 

Real GDP  -2.19%  -5.32% 

Current Acc (USD bn) 0.80  (2.94) 

Govt. Spending Yoy 1.76%  -6.90% 

FDI (USD bn) 4.26  4.56  

Business Confidence  104.82  105.33  

Cons. Confidence* 85.80  84.90  

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,743.3 15.0  0.87% 

Crude Oil ($/bbl) 59.33 0.68  1.16% 

Coal ($/ton) 90.10 (1.80)  -1.96% 

Nickel LME ($/MT) 16,740 526.0  3.24% 

Tin LME ($/MT) 25,815 692.0  2.75% 

CPO (MYR/Ton) 3,802 63.0  1.68% 
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Global & Domestic Economic Calendar 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday US 21:00 Factory Orders Feb -0.8% -0.5% 2.6% 

05 - Apr US 21:00 Durable Goods Orders Feb -1.2% -- -1.1% 

        

Wednesday ID 10:00 Foreign Reserves Mar  -- $138.80b 

07 - Apr EC 15:00 Markit Eurozone Composite PMI Mar  -- 52.5 

 US 18:00 MBA Mortgage Applications Apr  -- -2.2% 

 US 19:30 Trade Balance Feb  -$69.9b -$68.2b 

 ID 10:00 Foreign Reserves Mar  -- $138.80b 

        

Thursday GE 13:00 Factory Orders MoM Feb  1.0% 1.4% 

08 - Apr US 19:30 Initial Jobless Claims Apr  -- -- 

        

Friday ID  Consumer Confidence Index Mar  -- 85.8 

09 - Apr CH 08:30 CPI YoY Mar  0.4% -0.2% 

 CH 08:30 PPI YoY Mar  3.3% 1.7% 

 GE 13:00 Industrial Production SA MoM Feb  1.2% -2.5% 

 US 19:30 PPI Final Demand MoM Mar  0.5% 0.5% 

 US 21:00 Wholesale Inventories MoM Feb  -- 0.5% 
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DISCLAIMER 

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH 

Korindo Sekuritas Indonesia. This report is only for information and recipient use. It is not reproduced, copied, or made 

available for others. Under no circumstances is it considered as a selling offer or solicitation of securities buying. Any 

recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable 

sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, 

employees, and agents are held harmless form any responsibility and liability for claims, proceedings, action,  losses, expenses, 

damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT NH 

Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, 

negligence, inaccuracy contained herein. 
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